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.OLQLND]DSHGLMDWULMX.%&5LMHND
0HGLFLQVNLIDNXOWHW6YHXþLOLãWDX5LMHFL
(SRãWDMHOHQDURJDQRYLF#ULWFRPKU
6LJXUQD L XþLQNRYLWD SULPMHQD FMHSLYD RGXYLMHN
MHELODYHOLNLL]D]RYXLPXQRNRPSURPLWLUDQHGMHFH
3R]QDWRMHGDGMHFDVRVODEOMHQLPLPXQRORãNLPVX
VWDYRPLPDMXSRYHüDQLUL]LN]DUD]YRMWHãNLKNRP
SOLNDFLMDRGRQLKEROHVWLNRMHVHPRJXVSULMHþLWLFL
MHSOMHQMHP6GUXJHVWUDQHGYRMEHQDMHVSRVREQRVW
REROMHORJ GMHWHWD GD QDNRQ FLMHSOMHQMD XVSRVWDYL D
]DWLP RGUåL ]DãWLWQL LPXQRORãNL RGJRYRU 'RGDWQL
SUREOHP SUHGVWDYOMDMX YUORPDOD GMHFD VPDOLJQLP
EROHVWLPDXNRMHVHLMDWURJHQDLPXQRVXSUHVLMDL]D]L
YDSULMH]DYUãHWNDSURJUDPDSULPDUQHLPXQL]DFLMH
6WRJDVX]DFLMHSOMHQMHGMHFHVPDOLJQLPEROHVWLPD
QHRSKRGQH]DVHEQHSUHSRUXNH
2SüHSUHSRUXNH
&LWRVWDWVND WHUDSLMD RVODEOMXMH LPXQRORãNL RGJR
YRU2YDMXþLQDNMHQDML]UDåHQLMLWLMHNRPWHUDSLMHLQ
GXNFLMH L NRQVROLGDFLMH D XPMHUHQ WLMHNRP WHUDSLMH
RGUåDYDQMD7DNRÿHUMHYHüLXþLQDNNHPRWHUDSLMHQD
LPXQRORãNLRGJRYRUQDSULPDUQRFLMHSOMHQMHQHJRQD
GRFMHSOMLYDQMH ERRVWHUGR]H1DNRQ]DYUãHWNDNH
PRWHUDSLMHLPXQRORãNDIXQNFLMDVHRSRUDYOMD]DLOL
YLãHPMHVHFL
äLYD RVODEOMHQD YLUXVQD L EDNWHULMVND FMHSLYD VX
JOHGH VLJXUQRVWL L XþLQNRYLWRVWL NRQWUDLQGLFLUDQD X
LPXQRNRPSURPLWLUDQH GMHFH WH LK WUHED L]RVWDYLWL
GR UHVWLWXFLMH LPXQRORãNH IXQNFLMH 2SüHQLWR SUL
PMHQDåLYLKFMHSLYDVHRGJDÿDQDMPDQMHPMHVHFD
QDNRQ]DYUãHWNDNHPRWHUDSLMHDQDNRQRYRJSHULRGD
SUHSRUXþHQL LQWHUYDOGR LPXQL]DFLMHRYLVL RYUVWL L
LQWHQ]LWHWX SULPLMHQMHQH NHPRWHUDSLMH 1LMH GDNOH
PRJXüH GDWL GH¿QLWLYQH SUHSRUXNH NRMH XNOMXþXMX
VYHNHPRWHUDSLMVNHSURWRNROH8VHOHNFLRQLUDQLKER
OHVQLNDLQWHJULWHWLPXQRORãNRJVXVWDYDPRåHVHWHR
UHWVNL SURFLMHQLWL WHVWRYLPD LQ YLWUR/DERUDWRULMVNL
VXURJDWELOMH]LQSUDSVROXWQLEURMOLPIRFLWDXYULMH
PHFLMHSOMHQMDSUXåDMXXYLGXLPXQRORãNXIXQNFLMX
L YMHURMDWQRVW DGHNYDWQRJ LPXQRORãNRJ RGJRYRUD
0HÿXWLPEXGXüLGDSUDYRGREQRWHVWLUDQMHYHüLQRP
QLMHGRVWXSQRRYDMSULVWXSQLMHRGSUDNWLþQHNRULVWL
=DSULPMHQXåLYLKFMHSLYDXGMHFHVPDOLJQLPER
OHVWLPDXUD]OLþLWLP]HPOMDPDSRVWRMHUD]OLþLWHSUH
SRUXNH7DEOLFD
7DEOLFD3UHSRUXþHQLQWHUYDO]DSULPMHQXåLYLKFMHSLYDQDNRQ
NHPRWHUDSLMH
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3UHPD$PHULFDQ$FDGHP\RI3HGLDWULFVSUHSRUXþDVHUD]PRWULWLWHVWLUDQMH
LQYLWUR
3UHSRUXNH1DWLRQDO$GYLVRU\&RPPLWWHHRQ,PPXQL]DWLRQ
8 EROHVQLND X NRMLK VX NRUWLNRVWHURLGL MHGLQD
LPXQRVXSUHVLYQD WHUDSLMD $PHULþND DNDGHPLMD ]D
SHGLMDWULMX$PHULFDQ$FDGHP\RI3HGLDWULFV$$3
SUHSRUXþDRGJRGLWLSULPMHQXåLYLKFMHSLYDQDMPDQMH
PMHVHFDNRVXSULPDOLÄYLVRNH³GR]HVWHURLGDGH
¿QLUDQHNDRGR]DSUHGQL]RQDPJNJGDQNUR]
WMHGQDLOLGXOMHWHQDMPDQMHWMHGQDNRGSULPMHQH
YLVRNLKGR]DX UD]GREOMXNUDüHPRG WMHGQD2G
ODJDQMHLPXQL]DFLMHåLYLPYDNFLQDPDQLMHSRWUHEQR
XVOXþDMXSULPMHQH¿]LRORãNLKQLVNLKLOLVLVWHPVNLK
XPMHUHQLK GR]D NRUWLNRVWHURLGD NDR L QMLKRYH WR
SLþNH SULPMHQH LOL ORNDOQRJ LQMLFLUDQMD QHRYLVQR R
GXOMLQLWHUDSLMH=DFLMHSOMHQMHGMHFHNRMDVXSULPDOD
WLMHNRPOLMHþHQMDUHNRPELQDQWQDPRQRNORQDOQDSUR
WXWLMHODQHPDGH¿QLWLYQLKSUHSRUXNDDOLMHMDVQRGD
MHXRYLKEROHVQLNDLPXQRORãNLGH¿FLWGXJRWUDMDQ
0UWYDLQDNWLYLUDQDFMHSLYDQHSUHGVWDYOMDMXSR
VHEDQUL]LNJOHGHQHåHOMHQLKXþLQDND]DLPXQRNRP
SURPLWLUDQXGMHFXDOLMHLPXQRORãNLRGJRYRUQDQMLK
XSLWDQ8NROLNR MHREROMHORGLMHWH FLMHSOMHQRXQXWDU
PDQMHRGWMHGQDRGSRþHWNDWHUDSLMHQHVPDWUDVH
]DãWLüHQLPLWUHEDJDGRFLMHSLWL$GHNYDWDQLPXQR
ORãNLRGJRYRUPRåHVHRþHNLYDWLWHNL]PHÿXPMH
VHFDLJRGLQHQDNRQ]DYUãHWNDWHUDSLMHDYMHURMDW
QLMLMHXEROHVQLNDXNRMLKMHDSVROXWQLEURMOLPIRFLWD
YHüLRG[/
6SHFL¿þQDFMHSLYD
&MHSLYRSURWLYYDULþHOHXYHüLQL]HPDOMDQLMHGR
]YROMHQRXGMHFHVPDOLJQLPEROHVWLPD3UHPDQRYL
MLPSUHSRUXNDPD$$3SUHSRUXþD UD]PRWULWL FLMH
SOMHQMHSURWLYYDULþHOHXSULMHPþLYHGMHFHVDNXWQRP
OLPIDWLþQRP OHXNHPLMRP NRMD VX QDMPDQMH MHGQX
JRGLQX X NRQWLQXLUDQRM UHPLVLML L LPDMX DSVROXWQL
EURMOLPIRFLWDYHüLRG[/,SUHPDYDåHüLP
.DQDGVNLPVPMHUQLFDPDEROHVQLFL VDNXWQRPOLP
IDWLþQRPOHXNHPLMRPVHPRJXFLMHSLWLSRGXYMHWRP
GDVXXUHPLVLMLPMHVHFLGDLPDMXDSVROXWQLEURM
OLPIRFLWD[/GDQHSULPDMXUDGLRWHUDSLMX
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-5RJDQRYLü &LMHSOMHQMHGMHFHVPDOLJQLPEROHVWLPD
WHGDLPMHPRJXüHSULYUHPHQRXNLQXWLWHUDSLMXRGU
åDYDQMDWMHGDQSULMHLWMHGDQQDNRQLPXQL]DFLMH
3UHSRUXþDMXVHGYLMHGR]HFMHSLYDX UD]PDNXRG
GRPMHVHFD
'RNMHFMHSLYRSURWLYYDULþHOHUHODWLYQRNRQWUDLQ
GLFLUDQRX RQNRORãNLK EROHVQLND QMLKRYXEUDüX LOL
VHVWUH WUHEDFLMHSLWLXQDWRþPDORPUL]LNXSULMHQRVD
YDNFLQDOQRJYLUXVD1DLPHEROHVWSRYH]DQDVYDN
FLQDOQLPYLUXVRP MHEODJD D UL]LN]DSULURGQLYD
ULþHOD]RVWHUYLUXV]DEULQMDYDMXüL6YDGMHFDVPDOL
JQLPEROHVWLPDNRMDQLVXSUHEROMHODYDULþHOXLOLQLVX
FLMHSOMHQDWUHEDMXSULPLWLSRVWHNVSR]LFLMVNXSUR¿ODN
VXYDULþHOD]RVWHULPXQRJOREXOLQRP9=,*9=,*
VHSULPMHQMXMHþLPSULMHQDNRQHNVSR]LFLMHDQDMND
VQLMHXQXWDUVDWL3DVLYQDSUR¿ODNVDQLMHSRWUHEQD
]DSRQDYOMDQXHNVSR]LFLMXXQXWDUGDQQDNRQSUHW
KRGQHGR]H9=,*$NR9=,*QLMH GRVWXSDQ LOL MH
SURãORYLãHRGVDWLQDNRQHNVSR]LFLMHSUHSRUXþD
VHSUR¿ODNVD DFLNORYLURP PJNJGDQXGR]H
NUR]GDQDPDNVLPDOQDGR]DPJGDQ
8SHGLMDWULMVNLKRQNRORãNLKEROHVQLNDNRMLSULPD
MX NHPRWHUDSLMX NRQWUDLQGLFLUDQR MH RUDOQR FMHSLYR
SURWLYSROLRPLMHOLWLVD%&*FMHSLYRåLYRRVODEOMHQR
LQWUDQD]DOQR FMHSLYR SURWLY JULSH WH FMHSLYR SURWLY
RVSLFD]DXãQMDNDLUXEHROH0351LVXNRQWUDLQGL
FLUDQDFMHSLYDSURWLYGLIWHULMHLWHWHQXVDDFHOXODUQR
FMHSLYRSURWLYSHUWXVLVDLQDNWLYLUDQRSROLRFMHSLYR
FMHSLYRSURWLY+HPR¿OXVDLQÀXHQFHWLS%SQHXPR
NRNQRLPHQLQJRNRNQRNRQMXJLUDQRFMHSLYRWHLQDN
WLYLUDQR FMHSLYR SURWLY JULSH ,PXQRNRPSURPLWLUD
QLPEROHVQLFLPDSUHSRUXþDVHJRGLãQMDLPXQL]DFLMD
LQDNWLYLUDQLP WURYDOHQWQLP FMHSLYRP SURWLY JULSH
NDRLQMLKRYLPXNXüDQLPD'MHFDNRMDSULPDMXNH
PRWHUDSLMXPRJXLPDWLRVODEOMHQLPXQRORãNLRGJR
YRUQDRYRFMHSLYRXXVSRUHGELVD]GUDYRPGMHFRP
3UHPDVDGDãQMLP$$3VPMHUQLFDPDRSWLPDOQRYUL
MHPH]DFLMHSOMHQMHSURWLYJULSHMHQDNRQPMHVHFD
RG ]DGQMHJ NHPRWHUDSLMVNRJ FLNOXVD X] DSVROXWQL
EURMQHXWUR¿ODLOLPIRFLWD[/'MHFDNRMD
VX ]DYUãLOD NHPRWHUDSLMX LPDMX YLVRNX VWRSX VHUR
NRQYHU]LMH.RGGMHFHVPDOLJQLPEROHVWLPDWDNRÿHU
VH SUHSRUXþD SURYHVWL NRPSOHWQR FLMHSOMHQMH SURWLY
KHSDWLWLVD%
3ULMHGORJ1DFLRQDOQLKSUHSRUXND]DFLMHSOMHQMH
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1D RVQRYX SRVWRMHüLK VPMHUQLFD L] GUXJLK ]H
PDOMD L.DOHQGDUDREYH]QLKFLMHSOMHQMDX5HSXEOLFL
+UYDWVNRM]DJRGLQX0LQLVWDUVWYR]GUDYVWYDL
VRFLMDOQHVNUELXVXUDGQMLVLQIHNWROR]LPDXL]UDGL
VXQDFLRQDOQHSUHSRUXNH]DFLMHSOMHQMHGMHFHVPDOL
JQLPEROHVWLPD8]SULMHGORJNDOHQGDUDFLMHSOMHQMD
GMHFHNRMDSULPDMXNHPRWHUDSLMXLXNRMHMHSURYHGH
QDSULPRYDNFLQDFLMD7DEOLFD]DVHEQRMHSULND
]DQSULMHGORJNDOHQGDUDFLMHSOMHQMD]DREROMHOXGMHFX
PODÿXRGJRGLQD7DEOLFDLVWDULMXRGJRGLQD
7DEOLFDXNRMHQLMHGRYUãHQDSULPRYDNFLQDFLMD
3ULMHGOR]LNDOHQGDUDFLMHSOMHQMDGMHFHQDNRQDXWROR
JQH LDORJHQH WUDQVSODQWDFLMHNUYRWYRUQLKPDWLþQLK
VWDQLFD VSOHQHNWRPLUDQLK EROHVQLND WH SUHSRUX
NH ]D FLMHSOMHQMH XNXüDQD L ]GUDYVWYHQLK GMHODWQL
NDNRMLXþHVWYXMXX OLMHþHQMXREROMHOHGMHFH L]QLMHWL
VXXRNYLUX5DGQHVNXSLQH]DSRWSRUQX WHUDSLMXX
KHPDWRORJLML
7DEOLFD3ULMHGORJNDOHQGDUDFLMHSOMHQMDGMHFHV
PDOLJQLPEROHVWLPD
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